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FORM EDGE LAW COMPANY,

New Orleans Concern Will Floanes
Cotton Exports,
WasnNarox,
the artlcles of associntion of the Federnl
International Hanking Company of New
Orleans wus announced to-dny
Reserve Board.
oapltal of §7.000,000 and
under the provisions of the Fdg
By the purpose of finanoing forelgn
% The new company, i 3
not corporation approved by
News VoA formed to finanee shipments of eot-
ton and tobaoro from the S 1
clgn countries, but it Is expected that
the corporntlon will devole itself peincl-
pally to cotton with the vigw of relieving
the sltuntion faclng the growers
Pending the Issue of o flnal pormit the
bonrd sadd that the corpo
thority to exerolsns only powers neldental
and preliminary to its organizntion,
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'FINANCIAL NEWS
AND COMMENT _

Great Burst of Stoek Biyinge

at Year's End—Much Ae-
tivity in Bonds,

The year ended in the security mar-
kets with o great burst of buying, pur=
chasing orders belng pressed upon the

brokers with insistence equal ta that

behind orders to sell g fow dnva ago,
Industrinl stooks were bid upward from
2 to 6 points. Rallroad bonds, muainly
the lower priced issues, rose from large

fractions to more than 2 points. The|

markets gave their prinelpal demonstra-
tlon of strength early in the afternoon,

with 4 slight reactlon toward the close
of business, and, as the aggregnte of

transactions in stocks compriged nore
than 1.000.000 shhres, it I= fair to state
that the last day of 18520 brought forth
more than the casual covering of short
contracts,

That the retirement of commitments
|on the short side had a part in the

vigorous upturn goes without saving, but

the surging advance, continued strafght |

along after some irregularity of the first
quarter, suggested heavy repurchases of
shares gold in the last month as =

| matter of record. A stendy flow of so-
called income tax selling went forward,

too, a8 evidenced by the large volume
of sales for cash, The power of the rise
was suflicient at nll times to absorh
these offerings, with hardly any effect at
all upon the price level. BStocks which
stood out with exceptional prominence
In the advance wers some which had

| been the wenkest among the weak In the

decline of November and the first three

| weeks of December. Among them wers |
| American Smelting, American Interna- |
tional, Cuba Cane Sugar, Houston Ol |

Mexican Petroleum, Republic Iron and
Steal and United Btates Rubber, Rall-

| road shares were inclined to lag behind
the others but were firm, and several,

Including Northern Pacifie, Seaboard Alr
Line, common and preferred ; St, Louls
Southwestern preferred and St Paul pre-
ferred, advanced 1 point to 2 points.
The strong trend of the market was
enough to impart a ton;- of cheerful-

ness to contemplation of the new 3-oar'a|
affalrs. But caution still predominated |

in surveys of huosiness prospects in
banking quarters and the Strest had
taken to heart the lesson of the recent
broad movement of liquidation In a
fashion that represssd oxuberance over
tha longer outlook. Tt was realized ves-

terday no less than when gloom was |

heaviest that there was much to be
done to rerr]nr'e the erodit struecture to
a =atisfactory position, and business in
practically all lines will need more time
to reach solid ground where price re-
ductions shall have attracted new buy-
ing of goods and where consumers of
materials shall be possesged of o new
vision.

The week end bank statements, issued
n day earlier than usnal because of the |

hollday, =howed the results both of
prepurations for end of the year necds
and of the natural obh of demands for
curreney and eredit which appeared in

Christmas week. The Federul Reserve |

Bank, whose galn of gold through the
Intrabank settiement fumnd had been
large n week ago, lost $17.600,000 through
this account and the gold reserve de-
clined $T 400000, Gaing In sllver and
legnl tender notes, however, as well as
aun inerease of metal in the hands of
the Reserve Agent at New York., wern
offsels and the total reserve receded
lesas than 53,000,000, As net deoposits
were only 35,000,000 greater than they
were In the week before and outstand-
ing Pederal Reserve notes declined $16,-
M0000, the ratlo of cash to neote and
deposit linbilitles was =lightly higher
it 4 per cent. The ratlo In the pre-
ceding week was 309 per cent. The
statement of actunl condition of the
banks In the New York Clearing House
showed an increase of 3506000 In louns
and a decrcase of SI051500 In axcess
reserve, this Intter change being ne-
eounted for chiefly hy a falling off of
$17,200.000 in reserve credits at the Re-
sorve Bank

Cull money lent at 7 per oont. Grain
and eotton went higher than on Thura-
day, following the trend of securities
The forelgn exchanges were firm dur-
ing the morning, but later sterling and
other European rates settled back from
thelr best quotations.

MONEY MARKET.

FRIDAY, DECEMBER 01
CALL LOANS,

Penewals ....... .
HIBN cocivrssscsscns
Low

TIME TOANS,

Mized collatoral, 00 to 00 days. ........
Mixed colinternl, 4 to 6 months.....
Industrinls, %0 1o 00 daYS. .. .coauive

COMMERUIAL PAPER,
Pant numow, 3 to 4 months. ...
Other narmas, 3 to @ montha, .,

DISCOUNT RATES, RESERVE BANK.

Commercial paper. 16 days, 7. 10 to B0
dnys, 7 Literty honda and Vietory notea,

15 days, 6; 1 to 00 days, . Dankers' me- |

oeptances, 15 to PO days, 0
OPEN MARKET RATES,

lg wetepianoed, on call, #; rs

Prime «allg

disconntalile at Pesesve Bank, 60 to 90 days, |

N nonsmembers and priviate bankers,

ellgible, #0 1o W days, G0 non-ellgible,

40 to PO daye, BT

CLEARING HOUSE STATEMENT.
Clearing  House exchianges,  $021,605,873;
balnnoes, ETOAE0.400: Fediral Roserve credit
halancos, S84, 104

SILVER MARRKETS,

Offictal har silver In New York, domenstlo, ’

Mige, an onnce, unchangod fﬂrfi‘ﬂ. M,
off e, London, 40M%d., off % Mexioan |
dotlarm, ANtge., off %N¢

SUBSCRIPTION RIGHTS.

Mights  Y'day's T'day's
axplee, !nd_ Ask. Bid.

Carn Ex. Hank. .. ¥Feh, 0 4% “ 42
Detralt Bdlson Jan, 10 N ..
Cenrral Eloctele Jan. 10 e L
Fiome Insnranee, ... Fob, 1 1085 148 1606
Laone Hiar Gas Jan. 20 p & ..
Mex. Eagls O1} dan 1 n 1n 8
National Park llnrlk ik a T i m
Pasifie Dy, .. ol n . b, BT
Bhaw (W, W), My 18 15

#, Now Eng. Tel as
Bouthern Pacifle, ... FLUE
Bwan i

Tilswatar OfL.,.

NEW YORK STOCK EXCHANGE QUOTATIONS.

, DECEMBER 31, 1920,

.............. veves 1,121,580

1920.
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1918,

143 240,814

m&;m‘. Div.
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S0l Advance Rumely .......

11007 Adr

7800 AJax Rubber ...........
600 Aluska Gold M. ....ou.u.
2700 Aluska Juneau G M.....
‘ilwl.l\liled Chem & Dye......

Allied Chem & Dye pf..

2001

4950 Am
1700 Am
2800 Am
500/ Am
100 Am
2000/ Am
1000, Am
1700/ Am
2000 Am

22300 Am

100/ Am
2100/ Am

119001 Am

400, Am
100 Am
3800 Am
33001 Am
6400 Am
200 Am
*'80u|Am
1100 Am
8200’ Am
600 Am

Reduction ....;ssees

Agrio Chemical, .. ..
Beot SUBAT. «vxsiesa-

Bosch Magneto,....| 488§
Brake Shoe & Fdy...| 411§
Brake Shoe & I-‘d.v pf| 83

QOB pavees selssean| A |
Can pl.....ooeeveen T8 |
Car & E-‘mmdr}'.. voea 1108 1T
Cotton Otl..ou.... vl 121
Cotton Oil pf...... .. B8%| D
Drugglst Syndicate.,| 67/
Hide & Leather.....| 7 |
i{idu & Leuther m". 4114 42
€8 svoinusnantos 42
International Lm—p o

La France Fire Eng.| 4
Linseed CoO..vvnves.| 48% 49’-&
Locomotive ........
Locomotive pf....... 100 lrllJ
Radfator ...........| 6&
Safety Razor..,.... JOT%|
Ship & Commerce...| §
Smelt & Ref.........| 33%
Bmelt & Ref pf......| 76
Steel Foundries......| 29
Steel Foundries pf..| #2
Sugar Ref...... ... 89%
sugar Ref pf... a8y
Sumatra Tobacco....| T8%!
Tel & Tel.o,vanconns| 85

TobAaOCO . ..ivvnseess 11281116
Toktacco B.wcirvesnn lIOk lll-‘,lllﬂl -lmt

Woolen ....ivevesess
Writing Paper pf...
Zine, L & Smelt.....
Zine, L & Smelt pf, .,

10500/ Anaconds Corper ,.....

100/Ann Arbor ..oeeiviioian
200 Assets Realization ...,

5400 Chino Copper .. y
100/ Cleve, C. C & St Imuln. .e

1300

Consolidated Gas .......| T

700/ Consolidated Textile ....|
600/ Continental Can ..... ver
§00|Continental Candy ......
200 Continental Insurance . .|
3200/Corn Products Ref...... |
3600|Corn Products Ref pf...
1900 Cosden & Co ex div......

23000 Crucible Steel Co........

#50 Crucible Btesl Co pf.....|

4900 Cuban Am Sugar........ 28

6400/Cuba Cane Sugar..... b ol
1300 |Cuba. Cane Sugar pf.....

100! Davison Chemlcal ..... +}
2001 Del,

Lack & Western. ., ..|

100' Denver & Rlo CGrande. . . |

2500 Denver & Rio Grande pf,
1000 Dome Mines ex div.....| 1

400/ Duluth, 8 8 & Atl......
100/ Duluth 8 § & Atl pf..... |

400| Elk

Horn Coal Corp.....

100 Emerson Bronting . .....

2400 Endicott Johnson

|E‘mlimtt Joknson pt.....

0| Eri
3400 | Frie s U S
100/ Eirfe 24 pf.......
1000/ Famons Pluyers-Lasky ..
0| Famous Players-1. pf....
400 Federal Min & Smelt. ...
100 Federal Min & Smelt pr,'

| 100 Fisher Body Corp. =
10600 Fisk Rubber ........e00.
1200 Preeport TeXad ,...eoes.
1800 Gaston, W & Wigmore. .
100/ Gen Am Tank Corp.....

7200|General Asphalt ........
100|General Aspkalt pf......

200! General

600/ General Clgar Co........
100 General Cigar Co deb pf.

2660 General Electric Co.....
18600 General Eleotric Co ris..
31600 Goneral Motor ,......
2200 General Motor Corp deb.
K00'(3 M Corp deb pf 7 p c..
8800 Goodrich (B F)....co0vu.
200|Goodrich (B 7) pf.......
600 Granby Consol M & B. ..
8000 Gireat Northern pf......
1800 Great Northern Ore otfs.
400 Gireene Cananen Cop....
200 Guantanamo Sugar ....
100|Gulf, Mohile & North. ...
200 Gulf, Mobile & North pf.
300/ CGulf States Steel........
600 Hendes Manufucturing ..
1000 Hoskoll & Parker Car. ..
100 Homestake Mining .....
1600 Hupp Motor . .....cees }

400 Hydraulic Btes! ........!

fwi,.mw i

2300 Houston €1 Co...ovnenss
1000| I1linois Ceontral ..ovveves
400/ Indiahoma Ref .........

200 Indian Refining .......

4700 Inspiration C'on f‘up;wr
1400 Interbore Con Corp, .....
1800/ Interboro Con Corp pf..
BOOITnt Agrl Corp......ss
400/ Int Agrl Corp pfe.......
1400 Int
00 Int Harvestar Co pf.....
1400 Int Mer Marine. . Ve
4800 Int Mer Marine ;I'r......
8900 Inter Motor Truck......
!on|tnt Motor Truck 1st pf..
100 Int Motor Trueck 24 pf. ..
10820 | International Nicke] .. ..
100 Internationn] Niekel pf..
2400(International Paper ....
100 International Paper pf...
2400 Invineible O .. ...,
1100 Iron Producta Corp. ... .
6700 Tstand Ol & Trans ('nrp
:ggjewal Lo T e
ewel Toa pf

Harvester Co.......

thern, ..

130

817 | ss:.i auw 8214

200 Assoeinted Dry Goods. B
200 Asso Dry Gor ds 2d pf... §
86001 Ateh, Top & Santa Fe.,.| 83
500/ Ateh, T & S Fe pf ex div| 75
1100/ Atlante, Birm & Atl.....| 6%
600 Atlantic Coast Line..... 86 |
300|Atlantic Fruft ......... .| 8
100{Atlas Tack Corp........| 14%
{.21400/At, Gulf & WIBB......| T3 |
1000{At, Guif & WIS S8 pf...| 45
200/ Austin Nichols ...... oaa| 98]
| 22200 Baldwin Loco Works, .| 84 |
100 Baldwin Loco Works pf.| 93
11700 Baltimore & Ohloi......,| 38
1200 Baltimore & Oblo pf G0l
100 Barnet Leather pf... . 60
S00|Baryett Co etle. covvass 4102 lUan l{l"
3100 Bethlchem Motors ...... 2,1 |
1300 Bethlehem Stee! ..., .-21.| ua‘ &
1200 Methlehem Steel 8 p e pf. q%ﬁ 100
11100 Bethlehem Steel B...... i G5% |
1000 Booth Fishoeries ,.......| 3% 1
100 Brooklyn Kdison Co.....| $5
1500 Brookiyn Rapid Transit.| 10
200 Brooklyn R T etis of dep| 7
100 Brooklyn| Union Gas....| 49
200 Burns Bros ,...... | S‘l"'.igl
1100 Butte Copper & &ilw....l Al
8100 Butt: & Superior Cop...| 0%/
2500 Caddo Cent, O & R...... 13%]
3600/ California Pack CO......| 60 ia |
1900 California Petrol ....... 26
500 Culumet & Avizona.... .e 407 |
1100 Callahan Zine & Lead... 4%
4800 Canadian Pacific ....... ll..h, (1175
100 Canada Southern ......
100(Case, J 1, Thresh M pf ;: l'l |
7600 Central Leather ....... H-Mg,
600 Central Leather pf...... 84
2000/ Cerro de Pasco (op..... 25
100 Certain-teed P 0° 1st r)f. TS
9300, Chandler Motors . ......| 8214
4300 Chesaperke & Ohio...... 60
1100 Chicago (Gt Western. ... 8|
600 Chicago Gt Western pf., 14
8200 Chicigo, Mil & St Paul..| 2014
11000 Chicago, Mil & 8t P pf.. 484
5822 Chlcago & Northwaestern, 861
1400/ Chicago Pneumatic Tool, 61 |
TROO Chicago, R 1 & Pacifie, .. 27%
100 Chi, R T & Pac 6 p e pfi. 62 |
500 Chi, R 1 & Twe T p o pf. 74
"100/Chi, 8t P, M & Umaha. .. 61
000{Chile Copper ......oe.0.

]Dl}f!uﬂtl Peabody & lu..... 49
4600 Coca-Coln ...... svsaanns] 19%
1800|/Col Fuel & Iron..... .| 26 |
1300 Columbla Gas & K Yec. .. .| TN
| 17800 Columbia Graphophons .| 8%
00 Columbla Graph pf......| 68 |
100{Comp Tab Record.......| 35
"00|If onsolidated Clgar ......| dd%

69
woa. 102
b1

78
an,l

19%

]
6%
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100 |
131,
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Chemical Co.... 117

53
780

llﬂ

200/ Kelly 8p Tire 8 p ¢ pf...
‘Wheel

| 10400{Kennocott Copper ......
Keystone Tire & Rubber.
Lackawanna Steel Co...
Laclede Gas of 8t L.....
Latke Erle & Western, ..
100/ Loke Erie & Western pf.
400 Lee Rubber & Tire......
7800 Lehigh Valley ......evee
400 Liggett & Myers Tobacco
100 Liggett & Myers Tob pf.
4700 | Loews Ine ....coveen-

|

L
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Loose Wiles Biscult.....
600| Lorvillard (P) Tobacco...
200 Lorillard (P) Tob pf....
200| Louisville & Nashvills. ..
200 Mackny o8 Ploe.vesssns
300 Manatl SUgAr ...ceseevee
100 Manhattan Shirt
100 Martin-Prrrs
25*Martin-Purry Corp ....
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300 Muxwell Motar
500 Maxwell Motor 1st pf...
100/ Muxwell Motor 1et pf otfs
300/ Maxweil Motor 2d pf etfs
800 Mays Dopt Stores.......
‘!a300|Mt~xlmn
700 Miami COPPer «..oeeeresl
11200 Middle States Oll..oavee.
§500 Midvale Steel & Ord
1200 Minneapolls & St L new.
1W0|Minn, St P& S8 M.....
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Missourd, Kan & Tex pl..

R

8600 Missourl Pacific pf......
2100/ Mont, Ward & Coueeenn.
IMulling Body ....eovsees
National Acme Co...veen
700/ Nst Aniline & Chem ctfs.
eo-vm Ani & Chem pf otfs.
Biscuit Co ex div,,
N.‘lllmlul Cloak & Suit. ..
Natlonal Cloak & Suit pf.
Nutlona! Corlult & Cable
Nut Enam & Stamp.....
Ngt Knam & Stamp nf..l

Lead Co.......| 86
Natlonnl Lead Co pf..
Nat #t R of Mex 24 pf...
Nevisda Con Copper.....
| York Alr Brake...
York Central......
New York, Chie & 8t k..
IN York DocK. .. «sne
* York Dock pf..
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Novthern Pucifie ........
200 Nova Scutia 'S & ¢ o
Nunnally & Co,
260 Chio Body & Blower Co,.
44001 Okiahoma Prod & Ref.. .|
1200 Orphetum Clrealt |
1800|Onis Steel ..., ..
M0 Owens Boitle Co..,.... -
900 Owens Bottle Co pf... ...
500/ Pacific Development ..,
1400 Prvific Gas & Flec ex d..
500 Pacific Ol w 1., .
2600 FPun Am Petrol &£ T..,...
110060 Pan Am Petrol & T B..
300 | Prrrish & Bingham......
G300 Pennsylvanin R R. ..
1800 Penn Seaboard Ste‘.‘t‘....
2400 I'r-..plr o (rnﬁ. Chicago. .
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Mmquetle prior pt
l.ullu'l’hll wdelphia Co .
200 Phillips Jones pf........
00| Phillips Petroleum .
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200/ Pleree Arrow Motor pt..
3000 Plerce Oil Corp. .
100| Plerce (41 Corp pf. .
1200 Pittsburg Coal of 'l’n.....
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200| Pittsburg Coal of Pa pf..
B400| Pittsburg & West Va....
1300 Fond Creek Coal,.......
T45| Pressed Cteel Car........
100/ Public Service Corp N.J. |
2000/ Pullman Co .
4600 Funta Alegre Sugar...

- de 08—

-3

200 Rallway Steel \Eurmg‘..:
300 Rand Mines Am..
4100/ Ray I"‘nnm'l Cnrlper......

]

wam -
FEF

300| Read ng 18t pf..
2600| Reading 24 pf.. 4
1500 Remington T‘rpewﬂtrr :
1700 Heplogle Stesl .. f
7800 Repuplie Motor Truck.
6500 Republic Tron & Stesel.
6 Robert Rel8 .. ..veveenss
40'Robert Rels pf........of B
4300! \Royal Dutch Co N Y....
10018t Joseph Lead.......... 11
B720[St Louis & San Fran....
500i8t T.ouis & San Fran pf.
1400/8t Louls Southwestern. .
900! Bt Louls Bouthwest pf..
300/8anta Cecilla Sugar.....|
2000 Savage Arms Corp......
G00{Saxon Motor .. A
00 ﬂﬂlbnml Alr Line.......
Alr Line pf...
Beura Roebuck Co.......
Bears Roebuck Ca p!...
Senecn Copper ..
uaniﬁhntt ack Ariz Cop..
EDO[SheII‘ Trans & ‘rrndln:. i
23800 BInclnir Consol ”il ex div|
600! Sloss-Ehelfleld &
300/ 8outh P R Eusar........
16700 Southern Pagifie .......
! 19800 |Bouthern Paelfic rt:l....
8000/ Southern Rallway
T00'Southern Rallway :
notljslanda.rd Ol of N J pf.. 105'4
500/Stee] & Tube pf.......
B0/ Stawart Warner
1700 Strombere Carhitretor .,
13800 Studebaker Corp ..
4600 Submarine Boat .
1200 Buperfor (11 e
200 Temtor Corn & '!-“ruit a..
25800 Tenn Cop & Chem......
16600 Texan Co ... .
b300!/ Texas Pac Coal & uﬂ...
7000/ Texas & Pacific.........
1400 Tide Water Ol rt8.......
ann! Tlmn He Auto Supply..!
4100/ Tobneco Products ......
ROO!'T, Bt Y. & W ctin of dep.
8200 Transcontinenta® Ol . ...
200/ Transue & Wme Steal, .. |
800|Twin Ciiy R T...... | 8
4800/Unlon OIl .......
nion Pacific .....
1200{Unfon Pacifie pf..
800 United Alloy Steol.......
200/ United Cigar Stores pf,.
800/ United Drug Co. .
1800 United Fruit Co...
300|United Rallway Invest.,
400|United Rallway Tnv pf..
8300 TTnited Retail Stores.....
AU B C T Pipe & Fiy. , .
2001‘[1 8 C1Pipe & Fdy pf
Food Prod Corp. ...

8 Renlt:- & Tmp..
B Rubber....cocons
T 8 Rubber 1st pf
I 8 Smelting, R & M. ..
BBl . isvvevanvans
] 8 Bteal pfo..es..
Glll)l]lbtah Copper .
000/ Utah Sco Corp. ... 4
\Vanadium Corp ex div, .,
Va-Carollna Chemleal | ..
100 Va-Carolina Chem pf.. ..
2400 Vivaudou V ..ocovvrenis

4800 [ Wabash pf A..
100 Weher & Heilbroner. .. ..
Western Maryland ......
Western Maryland 24 pf,
Western Paelfic
1100) Western Union Tel......
Rﬂn'Wnutlnl Alr Brake ox 4,
E & M ex div. .
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TOPICS OF WALL STREET.
Reinvest t D a

The demand for securities for rein-
vestment was felt to the greatest extent
in bonds yesterday, all issues advancing
materially with low priced ones In the
van, Government bonds were strong. It
wis the first day of regular trading that
was (ree from sales Lo record losses for
income tax purposes, and when investors
declded to repuyo issues sold pre-
viously the olaly was emall and ad-
vanees all wlongthe line wero In order.
The activity in the bond market was so
great that one important house posted
this bulletin in its offfce at 10:80 A, M.
yesterday: *We cannot be responsible
for orders in amall lots of bonds to-day.
We will do our bhest to flll orders, but
the actlvity in the bond erowd in cash
trades does not permit us always to ge
in on sales with small lote"

Reading Asks More Time.

‘Wall Street was not surprised at the
news from Philadelphia that attorneys
of the Philadelphin an ding had

the court for an extension of time
In segregating Its coal and rall proper-
ties. Bome serlous differcnces of opin-
lon have arlsen within the last few
weeks among holders of varlous closses
of stock and probably it will take sev-
eral months to iron them out. Holders
of the second preferred stock are re-
ported as particularly dissatistied with
the present plan, Reports that o protec-
tive committee for that stock is to Le
formed are current,

The Gain in Deposite,

The downward trend of demand und
time deposits as reported by the New
York Clearlng House Assoclation was
checked last week and gains of §11,-
453,000 in demand deposits and of $17,-
183,000 In time deposlts were reccroce.
They were nceompanied by an expansion
of only $8,400,000 In loans. Owing to
Inereased reserve roquirements beoause
of larger deposits and to a Jows of cush
to the reserve hank, the "surplus de-

oreased $18,015,650 to  $11,043,880, United

States deposlts at the elose of the week
wese $121,818,000, but $46.000,000 of
that sum will be withdrawn on Monday.

Reserve Ratio Rise.
The local Reserve Bank, whose state-

ment, together with that of the consoli-
dated twelve Federal Reserve Banks,
will be published to-morrow, disclosed
a sllght advanece In reserve ratlos, The

proportion of total reserves to de-
posit and Federal reserve note Habilitles

combined advanced from 3.9 per cent

to 40 per cent., and the ratio of re-

serves to net deposits after deducting
4 per cent. gold reserves agalnst Fed-
eral reserve notes 1 elreulation rose

from 397 per cent. to 3.9 per cent

Clreulation [lgures showed a contraction

of  $16,354,000,

Gold Rexerves Smaller.

There was a loss In total mold re-
serves of $TA1,000, partially accounted
for by the withdrawals for Christmas
distributies, but It wns largely offset
by a deposit of $4,6060.000 in silver, legal
tender notes, &ec, with the loeal re-
serve bank. There was no noteworthy

change in member bank borrowings from

the Reserve Bank, but the Iatter in-
creased its purchases of bills In the
open market $13,100,000 to $106,502,271.

Reserve Bank Earnings.

The local Reserve Bank transforred |

yasterday $39,000,0600 to the credit of the
United States Treasury In leu of
franchise tax, and It was estimated of-
ticially that the transfers for the
twelve reserve banks would  excead

MNepablie Cuts Pipe Price.

The Republic fron and Steel Com-
pany has cut its price for pipe as of
Junuary 1 approximately §7 a ton. This
cut brings the priee down to the level
established by the Industrial Board in

March, 1M9, and o the level which the |

T'nited States Steel Corporatlon has
maintnined sines that date. Practlenlly
the entire Hst of Republie's prolucts
is now on the s=ame basis ax those of
the Steel Corporation, it wns declared
yvesterday.

Rall Orders, b
The Nickel Plate Railroad has closed

| contract with the Ilinola Stesl Came-

pany for 8,000 tons of rails for delivery
early In the new year. An export order
for approximntely 2000 tons has heen
tnken by the United States Steel Prod-
wets Company for the Tien-Tsin Pikow
Rallway of China.

Tnited Siates Food Products.
Offielals of the United States Food

Products Company denied yesterday |

that the company would do any finnue-
Ing. For conwidernble time there has
been a rumor to that effect in cireuln- |
tion, but following the announcement
)-onlorr!n}' that the Equitable Trust

Company had lent to the company
$1.000,600 on its fifteen story bullding in |

AMERICAN EXPORTS
T0 GERMANY GROW

Trade With United States Dup-
ing November Shows Gain
of 816,000,000.

WasminGeToN, Dec, 2l.—American
trade with Germany continues to im-
prove, to-day's monthly statement of the
Depurtment of Commerce showing ex-
ports lnst month of $35,061,009, against
828,044,142 In the corresponding ‘'month
i ¥ear ago, ana imports from Germany
of $7,667,688, ngainst §4,212,831 in No-
vember, 1918,

Both exports and Imports generally
showed o fulling off last month, as com-
pared with those of the corresponding
month a year ago, but there were In-
creases In exports to South and Cens
tral America, Mexlco, Cuba, Spain and
the Netherlands,

Exports to Japun dropped from §34,-
430,990 In November, 1919, to $9,023,-
403 last month, while hnports from
Jepan fell from $51,068,147 a year agn
to $15,678,188 last month,

Exports to France last month wera
$058,009,746 last month, as against §72,-
496,499 in November, 1919, Imports
dropped from $19,611,465 a yeur ugo to
$11,716,548 Inst November,

Italy took only §26,996,772 of American

| Foods last month, sgainst 337,198,550 &

year ago, whils fmports from that coun-
try fell from $10 626,827 to $5,200,452,

The Netherlands bought goods valued
at $L845,600, while & vear ago the total
was $10.828 064, Imports from the Neth-
erlunds last month were $6,791,387 and a
Yenr ngo they were $6,701,

American exports to ‘Great Britain
dropped nearly $116,000,000, the total in
November, 1919, belng $220,146,9%1, while
last month it was only $1%,080,873. Im-
ports from Great Britain also fell from
$47,006,863 to 326,823 M7,

Spain bought American goods valued
at $20,48,188 last month, agalnst $10,-
K664 w year ago, while imports from
that country totalled $6,089,735 last
month, against $5,323,241 a year ago.

xports to Canada dropped from K.~
€07, 8 to $69,40,121 and imports rose te
$61.005,207 from $2,471,262,

Central America bought United States
goods wvalued at $7,804,976 this year,
while the exports in November, 1918,
were $4,808,054, Tmports amounted to
$2,442,006 in November and $1,627,192
L year ago. '

Mexlco took $22,132,020 worth of
American goods Jast month, against
$12,687,415 a year ngo, and the Uniter
States bought $16,442,680 of Mexioan
products, agalnst §15,644,403 in No-
venrber, 1610,

Bxparts to Cuba inoressed from §28..
#76,383 to $57.879,224, while Imports
from Cuba fell from §27,495,440 to 3!.1'.
070,241,

Exports to Argentina nmmmted tn
826,044,589, agninst $15,281,082, while
imports from that country fell from
$26,188,930 to $5.008,277.

Shipments to Brasil rose from $7,498.-
678 to $17.277.781, und Imports dropped
from 830,706,180 to $12.673,151. X

Chile recefved goods valued at $5,808,-
062 In November, against $3.850,080 n
vear ago, while imports from that coun-
try fell from $10.648.5610 to §6.776.526.

Exports to Uroguay rose to $3.415.-
845 from $1.4562.549, and Imports de
creased from §6,880,899 to $1.185,186.

Ching bought TTnlted States goods val-

| ned st 310,645,207, while & year ago
| the exports totalled $6,122,321. Imports

nmounted to 86,460,234, against $14,-
712,450,

MORE CONCERNS DECIDE
TO PASS DIVIDENDS

Several additional Industrial corpors-
thons announced yesterday the passing of
their dividends, 'The board of directors
of the Emerson Brantingham Company
declded to omit the gquarterly dividend
on the 7 por cent. cumulative preferrad
stock “owing to general trade and finun-
clal conditions.” The company had pald
the dividend quarterly since November,
1918, and the accumulated dividends on
November 1, 1820, amounted to 28 per
cent

Directors of the Ohlo Body and Blower
Company parsed the quarterly dividend

| due wt this time. Curtallment of opera-
| tlonia In the motor industry so redused
| the operations In the automobile body
| divislon, It was sald, that the dividend
| was not earned In the last quarter of

the year,

The same actlon was taken by the di-
rectors of the Parls® & Bingham Cor-
poration. There was declded curtail-
ment  in December, and although the
compnny’'s book earnings for the year
and for the quarter indicate the divi-
dend earned, It was sald the Inventory
position led the directors to omit the

Pine streot, it was =ald that no finane- | quarterly payment pending further de-

ing would be necessary now.

Sugar Grinding Slow,

Latest cables show that only twenty.
one sugnr centrals are grinding in Cuba
in contrast to elx times that number
nt the corresponding time a year ago,
The delay In starting this season is

| efplained only in part by unfavorable

waeather, the depressed financinl condl-
tions In Cuba and the low sugar
prices. Some estates owned by Cu-
ban Interests are finding diffledity
in procuring cash to finance thelr
erops, and * some of the mills find
1t diffienlt to obtain thirty day ad-
vances, which would enable thém to
pay their labor and other costs. Inels
dentally the British Royal Commlssion
has reducéd the wholesale pries of
granulated sugar In England from 80
shillings to 72 shillingsa a hundred
pounds,

Denver and Rio Grande,

The committes of which John Henry
Hammond of Hrown, Brothera & Co.
is chafrman, formed In May, 1017, to
protect Interests of holders of the Den-
ver and Rin Grande first nnd refund-
Ing moftgage & per cent. bonds, has
lssued a clreular In which the state-
ment that it ls expected that as soon
ns the sale of the property be con-
firmed o plan will be announced and
tha hondholers will be given ample
opportunity te consider 1t 18 made. In
the meantime, the commitee states,
those who have not deposited thelr
ponds with the Bankers Trust Company
mnay o mo, The committee maye that
alrendy It represenis & substantial
amount of the outstanding l=mue.

Spanish Aranches Transferred,

The Natlenal City Bank has trane-
forred |ta branches In Madrld and Bar-
eslona to the International Banking
Corporation, the actlon esald to have
bean due to the agitation In Spain to
tax a hranch on the basls of the capl-
tal, surplua and undiviled profits of
the home office. The tranafar, there-
fore, war In no way econnected with
the recent suspenslon of the Bank of
Bareelons. They wara ¢t only two
branchea that the Natlonal Clty had in
Spaln, but it had a tota) of fifty-five
branches throughout the world, exclu-
slve af thowe In Moscaw anid Petrograd
temporarly olosed. The International
Banking  Corporation hns thirty
branches, mostly In the Far Bast

Giold Imports,

An unusually large Import movemant
1d Is schodulad to be announced by
ll:u , Losh & Co. on Monday. Advance
IMIulw are that the sum will be the
jargest weekly single shipment eon-
nlgned to that firm mutb.nevmnl
tmu. e

T 1 - 1 ..I-.I . 4 3V i\ Ay

velopments in the automobile industry.
Directors of the Conley Tinfoll Com-

| pany took no nctlon on the quarterly
| dividend, The company has paid two

quarterly dividends of [0 cents each
sitice the caplital readjustment saveral
months ago. Offfcers sald that the divi-
dend had not been passed, but that the
question was left open and might be
taken up at any time.

LOOKS TO 1921 CONFIDENTLY.

Bank Also Contemplates Last Year
With Satiafaction.

“In lookiug forward to 1921 with con-
fidence we cannot but look back at 19320
with eatisfaction” says the American
Exchange Nationnl Bank In a summary
of the year In finance.

“Wa entered 1620, the summary goes
on, “with far greater perplexity than we
ara entering 1921, and when we look
back with understanding at the recortl
of our achléevements we may wall con-
gratulate ourselves upon the result and
take hope for the future. We have not
wolved all of our collective problems by
any means, but we have disiltusioned
those who hoped that, through sheer
stupldity we would pull our economie
house down upon our hoads. The world
ta walting for the things that are the
product of Inbor alone. We all, work-
ors and planners and bulldera, have
learned that there la no short road to

‘Utopin, that we must work If we would

hiave the things we erave.”

REA'S ADVICE TO EMPLOYEES.

Glve Sents to Costomers, He Says,
An Gilving Out . i, N, Passes.

In handing out passes on the Pen
vania Rallrond system to employees
1621, Samuel Rea, tho road's
gave them yestarday a bit of advice. It
18 In effect, “Stand up and give the seats
to ensh customers.’

i **The obligation of an employes In

such n case” says the raliroad's presi-
aent, “ln plain and rests upon the prinael-
ples of courteay and right It be
performed  without embarrassment to
any one and without attracting neadless
nttention by simply arising and m
to anothar part of tha car or train,
patrons on all necasions should he uﬂh
ed s our guests, and whenever any
questlon arisos we should mﬂﬂu our
own Indlvidunl somfort for thefra™ |
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